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Actual trade
value .

Most income
and job
«creation

90% wood
‘products -

2 Wood products:

. Global value: EUR 1,500 billion

« % Formal jobs: 33 million
> Informal/

-+ " subsistence: 200-300 million

- Mostly smallholders, communities and
_ SMEs in rural areas

| Adapted from: Boston Consulting

R Group: The Straggering Value of
Forests 2020 and FAO State of the

g o \\Vorld's Forests

Social value & 3 Enwronmental value Commercial value
(subsistence) 2 (biodiversity) (traded products) |




wooD
PANELS

Veneer
Plywood
Oriented strand
board (OSB),
Medium-
density and
hard-density
fibre boards
(MDF, HDF)

-

FORESTS

Universe of forest products and services

A A

SOLID WOOD
PRODUCTS

SAWNWOOD

Construction:
beams,
trusses,
frames,

windows,
doors, flooring

Furniture:
chairs, tables,
cabinetry
Packaging:
pallets, crates,
barrels,

ENGINEERED
wooD

Cross-
laminated
timber (CLT)
(masswood)

Laminated
veneer
lumber (LVL

Glulam
Finger-
jointing

A
ENERGY
PRODUCTS

WOOD
COMPOSITES

Paper
Packaging

board
Textiles
Costruction
insulation

Fuelwood

Chips Decking

Fencing
Packaging
Small objects

Charcoal
Pellets
Briquettes

Adapted from FAO: Forest products In the global bioeconomy 2022

y

BIOPLASTICS

Utensils
3D printing
materials
Packaging
Boxes, Bags
Plastic films

CHEMICALS

Nano-
cellulose
Betulin
Tall oil,
tannins, resins

Liquid
biofuels:
ethanol,
naphtha

NON-WOOD
FOREST
PRODUCTS

Edible plants
Mushrooms
Wild meat
Honey, bee wax
Aromatic plants
Essential oils
Gumes, resins
Materials
Rattan, bamboo,

= Commission

N ECOSYSTEM
#  SERVICES

-

(¥

~

)

-~ European |



Global forest area (1990- 2020) million ha

Loss of natural forests
4.500 300 million ha (7%)

Even greater loss of
biodiversity due to
degradation

4.000

3.500

290 million ha of planted
forests supply 30 to 40% of

3.000
global industrial wood

and about 60 to 70% of
global industrial wood in

the tropical and sub-topical

2.500

2.000
1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 areas

Data FRA 2020

u European
Commission



Global production of roundwood by region, million m3
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2013
2015
2017
2019
2021

Production of roundwood and consumption of
wood products (1961-2021)

Asia

North America

Africa

Global consumption of wood products, RWE million m3

4500,00
4000,00

3500,00

Paper & board

3000,00

2500,00 )
Solid wood products

2000,00
1500,00
1000,00 Wood fuel

500,00

0,00

1983
1985
1987
1989
1991
1993
1995
1997
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1961
1963
1965
1967
1969
1971
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1975
1977
1979
1981
2001
2003
2005
2007
2009
2011
2013
2015
2017
2019
2021

Data: FAOSTAT Forest product statistics 2023
European
Commission



Production and consumption of wood products
iIn Latin America and the Caribbean (1961-2021)

Production of roundwood, million m3 Consumption of wood products, RWE million m3
600,00 600,00
500,00
400,00
Industrial roundwood Paper and board
300,00 ~ solid wood products

200,00 Fuel wood

Wood fuel

100,00

0,00

Data: FAOSTAT
Forest product statistics 2023 m European

Commission



Major
drivers of
future

s*demand in,
pariner
eou ntrles

g Ny S

o A0

Urbanisation

Housing shortage

Decarbonising economies




Latin America and the Caribbean:

Consumption of solid wood products and packaging materials
(1961-2021) and forecast/vision (2022-2050)

RWE million m3

100,00
5000 Actual Forecast
' Shift to sustainable
80,00 products with long term
70,00 carbon storage
60,00 -
Panels,|engineered wood
50,00
40,00
Sawnwood
30,00
20,00
10,00 Packaging materials
0,00
- T ™~ O N O A AN N0 A FTHNO MO AN A FT~N~NO MO AN Wm0
O O O SN NN 0 00O O O OO0 0O d o A N AN AN O D N N 5 < <
A O OO OO O O O O OO O O Oh ©O ©O O O ©O O O O O O O O O O O O O
™ =~ = = =~ ™= = o o & A - A N AN AN NN NN N N AN AN NN NN NN

European
Commission

Data: FAOSTAT Forest product statistics 2023 and estimations based on urbanization (and past growth)



Opportunities for an EU role

Governance and Investments in
enabling physical and
business social

environment infrastructure

Skills, capacities
development

—

A b= Y R E z‘\—‘\: l
Further N — i | | —
‘ processing N N - T
Nurseries transpart ENGINEERED WOOD HOUSING CONSTRUCTION
ﬁ o WOOD MANUFACTURERS
processing > — m_ oy

ROUND WOOD

SUSTAINABLE MANAGEMENT f

OF NATURAL FORESTS £ oA
B WOODFANELS FURNITURE,
DECKING, ETC

—

WOOD RESIDUES
VENEER AND

PLYWOOD NS

DEVELOPMENT OF Service
ATIONS X
PLANTAT providers

Product Green
SME support development procurement

Sustainable Forest Plantations,
Management agroforestry

European
Commission



Forest products are a significant part of global renewable natural
resources

Sustainable use of forests and wood products contribute to
carbon-neutral and circular economies

Forest-based value chains generate jobs and better livelihoods
and contribute to inclusive economic growth

EU support can be a game changer for developing sustainable
forest-based value chains, if it helps reduce risks and accelerate
the urgently needed investments.

- European
— - Commission




© European Union 2023

Unless otherwise noted the reuse of this presentation is authorised under the CC BY 4.0 license. For any use or reproduction of elements that are
not owned by the EU, permission may need to be sought directly from the respective right holders.
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THE WORLD FACES INTERLINKED CHALLENGES RELATED
TO FORESTS

IPBES (2019):



THE WORLD HAS A CLIMATE CHALLENGE

(a) Annual mean temperature change (°C)
at 1°C global warming

Warming at 1°C affects all continents and
is generally larger over land than over the
oceans in both observations and models.
Across most regions, observed and
simulated patterns are consistent.

(b) Annual mean temperature change (°C) Across warming levels, land areas warm more than ocean areas, and the
relative to 1850-1900 Arctic and Antarctica warm more than the tropics.

Simulated change at 1.5°C global warming Simulated change at 2°C global warming Simulated change at 4°C global warming

005115225 3354455 556657

Ch °C) = .
e Warmer IPCC (2021)



THE WORLD HAS A NATURE & BIODIVERSITY CHALLENGE

Natural ecosystems ,

~25% of species threatened with extinction

Biotic Integrity {, in terrestrial communities

Global biomass of wild mammals 4,

IPBES (2019):



THE WORLD IS DEMANDING MORE MATERIALS

9.7 bn Global population
2050

92 bn 190 bn
tonnes tonnes
2017 2060

Doubling consumption of natural resources

75% non Bulk of material demand met with non

renewables

renewables

IPBES (2019):



THREE INTERLINKED CHALLENGES




DEFORESTATION MUST BE ADDRESSED

ANNUAL FOREST AREA NET CHANGE BY REGION, 2010 -2020

| l
0 |

Million ha per year

South Asia Europe
America

Source: FAO’s Global Forest Resources Assessment 2020

North &
Central
America

Oceania

10 - 15 % of total emissions from
deforestation & land use change

Africa had the highest net loss of
forest area in 2010-2020

Africa



ECOSYSTEM RESTORATION

Degraded land worldwide:
area the size of South
America

2 billion
hectares
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SUSTAINABLE WOOD
PRODUCTS - ESSENTIAL IN
THE TRANSITION TO CARBON-
NEUTRAL ECONOMIES




WHY WOOD PRODUCTS?

SEQUESTER

SUBSTITUTE




CONSTRUCTION & THE BUILT ENVIRONMENT

= 40% of global energy & process-

o =~ 55% of developed-countries waste
related GHG emissions : P

Buildings account for:

36%

of energy-related
greenhouse gas
ermissions

Source: European Commission. 2021. Factsheet - Energy Performance of Buildings. Brussels.

of energy -
consumed :

Unless construction and the built environment decarbonises,
climate goals will not be realised




CONSTRUCTION & THE BUILT ENVIRONMENT

Construction will drive the demand for wood

Demand in the construction sector is expected to almost triple by 2030




CONSTRUCTION WILL DRIVE THE DEMAND FOR WOOD

~3 billion people (40 % world population)
will need new housing by 2030

= 300 million new dwellings (world Bank, 2016)




MUST BE ABLE TO PROVIDE SUSTAINABLE SUPPLY OF

WOOD

Forecasted 2050 wood demand

2015 2050 | 2015 2050 | 2015 2050

12015 2050

Latin America

| 2015 2050
| Rest of the

and Caribbean® ||

_Weorld

678

2015 2050
Sub-Saharan

481

2015 2050

Afdea” |

India

M Industrial Roundwood [l Woodfuel Bl Sawnwood [ Veneer and Plywood Bl Particleboard and Fibreboard [l Woodpulp

*denotes tropical producer regions

465

fo% o

¥

2015 2050

Southeast Asia*

Source: FAO 2022



CONSTRUCTION & THE BUILT ENVIRONMENT

Modern wooden construction materials (e.g. CLT), can significantly reduce
emissions

For every 1kg of carbon in wood that replaces a non-wood material in a
building system could produce an emission reduction of about 0.9kg of
carbon




POSSIBLE THROUGH INNOVATIVE WOOD PRODUCTS

Glued solid timber Glued "":h"‘h‘;d"""" Parallel Strand Lumber (PSL)




DEMAND FOR HOUSING & CONSTRUCTION: LATIN AMERICA
& THE CARIBBEAN

81% of its population live in urban areas. It is the most urbanized developing region in the world (1DB 2023)

The population in LAC is expected to increase to around 755 million by 2050 (from 654 million in 2021)

Estimates are that more than 17 million people in LAC will be forced to move by 2050, increasing urban
population growth by up to 10% (World Bank 2022)




OPTIONS FOR SUPPLYING WOOD PRODUCTS DIFFER

ACROSS LAC

Sawnwood production (m3)
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OPTIONS FOR SUPPLYING WOOD PRODUCTS DIFFER

ACROSS LAC

Uruguay export Ecuador export
1000000 1200000
900000 =
2 800000 £ 1000000
‘E 700000 ; 800000
£ 600000 =
G 500000 g 600000
T 400000 £ 400000
S 300000 S
% 200000 |.|><_| 200000
100000 0
0 O A o> o O QDO DO >0 DO
S O o 0 P O S T P PO P PP KRR LR IR A S S I I NGRS N NI S
NN N SN S SO S S SO S S S S S

Year
year

M Plywood M Sawnwood M Wood-based panels B Plywood M Sawnwood M Wood-based panels



What's needed to realise the opportunity?

Cross-cutting

e Supportive policy & enabling environment |—¢—|
e Capacity and skills development
e Finance & investment

Applied:

e Forest asset development: linked with markets and value chains y
e Data and information on future supply and demand trends -
e Organizing & scaling up SMEs in forest-based value chains

e Product & market and development

e Green procurement and support for green buildings







FOREST-BASED BIO ECONOMY (BE2):

FOREST OPPORTUNITIES THROUGH RESTORATION, ECOPRODUCTS
AND SUBSTITUTION FOR TRANSFORMATION

Forest: Fibres, Fuelwood, Feed & Food — key forest resources providing feedstock for a growing bioeconomy

Opportunities: catalysing the transition to a bioeconomy based on the 4R (reduce, reuse, recycle, residual
management)

Restoration: facilitating the full contribution of the forest-based industries to ecosystem Restoration

Ecoproducts: supporting the further development of existing and emerging renewable forest products,
including wooden construction materials, pulp and paper, biochemicals, bioenergy and forest foods

Substitution: promoting carbon storage in harvested wood and possible Substitution of high-carbon products

Transformation: catalysing the Transformation of forest product value chains to be MORE efficient, inclusive
and resilient



MAJORITY OF THE DEMAND IN THE GLOBAL SOUTH

POPULATION 2

ESTIMATES

2050



Forests contribute to climate, restoration & biodiversity

targets
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Forests and forest products contribute to many SDGs

\v/ Food and Agriculture
M Organization of the

United Nations
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Suriname — Green Wood Processing




Business Climate

Policy Paper 2020 :

Reduce Log export —facilitate local - SECTOR TIMBER / SBB
processing

Strategy




!

Tz {12 sz, (13 5

Optimizing the Timber Value Chain

GREEN WOOD All projects are bankable and
PROCESSING FINANCE profitable. CAPEX is USD 70

20 F.lIJI.ND:USD Million, Payback period, IRR
mien and NPV are elaborated in
detail

INDUSTRIAL PARK:
30 million USD

GREEN WOOD PROCESSING

17 BUSINESS PLANS:
Debt or Equity capital or STAKEHOLDERS:

40 million USD Public private Partnership
Preferred Debt capital e Business owners+

1. VALUE-ADDED PRODUCTS: BUILDING MATERIALS, FURNITURE, FLOORING, BIOCHAR & MORE
2. ECO TOERISM/ NON TIMBER FOREST PRODUCTS (OILS/EDDIBLES)




Timber

Why the use of wood is GREEN for the climate and Suriname

The photosynthesis effect
of tree growth

1m*® growth

Energy Use and Carbon Emissions of Building Materials

The HIGH potential of value-
added revenues from wood

Product USD per m3
Round wood value at Export 218
Price for rough sawn wood 300-350
Wood planed and dried 600-700
Value in a piece of furniture ( a table) 2910 - 3500
Wallaba decking ( outside flooring) 1863

ESTARTING POINT: Decrease export of logs,
@lncrease local wood processing

Ideal material for a

circular economy




Country Policy

Reduce Log exports and increase local processing

Enforce the code of practice to all users of the forest

Facilitate the value chain

Make new products out of the residue

> Increase efficiency and productivity

Prepare the producers to upgrade the quality standards to international levels

Reduce risk for international investors and financiers




Creating Carbon Credits

» Sustainable Forest Management increases logging efficienty with 40%
Forest compared to Conventional logging (Hendrison 1993 — SBB 2017)

management

* Sawmill efficienty can increase from 28% to 50% (Timo Schonberg)

Processing

N
» Converting waste into new products (charcoal, briquettes, biochar etc. / high
Residue end charcoal for cosmetics, water filters, medicines, fuel for computer industry)
processing Y
=

Net gain of CO2 : 2.4 Million Tons/year
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Industrial Park

Investment
Promotes U S D 3 O M Value chain
partnership - 1 extension
N

Sustainable
industry & AT
innovation

Diversification
of economy

'~ . FRENCH
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15

: MULTI STAKEHOLDERS Increase
Sustainable export and
city’s AP P ROACH eco-

tourism

(Public Private Partnership)
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Key takeaways

Industrial park Green wood processing

e Finance of USD30 Million for e Finance of USD 40 Million for
the Industry Park for a value added production, eco
centralized processing area that tourism and non-wood forest
will assure sustainable products.
operations. e Finance requested: Debt but

e Finance requested: Debt, Equity other options are negotiable.
or Public Private Partnership, e 17 Investment projects with
profit based feasibility studies.

e Government land available







@ pactual @ TIG

Combining restoration and conservation with commercial wood-
based value chains in Latin America

BTG Pactual Timberland Investment Group

FAO F4 webinar on forest-based value chains in Latin America

June 2023

This document is confidential and intended solely for the use of the person to whom it is given or sent and may not be reproduced, copied or given in whole or in part, to any other person.



Timberland Investment Group overview: asset and office locations!2

On the-ground, sustainable management of ~3M acres/1.2M hectares of commercial timberland via 23 offices

1.5M acres 1.3M acres
13 offices 10 offices
16M trees planted in 2022 23M trees planted in 2022

Seattle, WA

Vancouver, W.

Grants Pass, O

Uruguay

Notes: (1) Does not include assets in Europe and Africa which represent less than 2% of TIG’s AUM; (2) As of March 31, 2023. Image source(s): TIG.



NCS strategy: climate context

Natural climate solutions are 30% of the solution, 10% of the conversation, and only 3% of the finance?

60 Exponential emission reduction pathway? Potential climate mitigation through 2030
(millions of tCO2e per year)?
50
5/;@
0y
40 4
Nq, Other

Ust,.y
30
20

TranspOrt Improved

Greenhouse gas emissions (gigatons)

10 Forest
Food Management
0 Nature-based sources
-10 Removals Reforestation
'20 \
2020 2030 2040 2050

Notes: (1) Nature4Climate (www.nature4climate.org), as of May 2020; (2) Exponential Roadmap Initiative 2020, graph is shown for illustrative purposes; (3) Griscom et al. 2017. Natural climate solutions.
Proceedings of the National Academy of Sciences. 114(44): 11645-11650. Figures reflect potential climate mitigation of nature-based removals through 2030.



Financing of natural
climate solutions
remains a
stubbornly small
share of climate
finance

Renewable
LEZ energy
generation

Climate mitigation financing by
solution, 2011 to 2020, SUSD

billion?

Low-carbon
transport

Energy
efficiency
Other/cross-sectoral

S AFOLU
Other GHG reductions

201 2012 2013 2014 2015 2016 2017 2018 2019 2020 Water & waste

Notes: (1) Climate Policy Initiative (2022) Global Landscape of Climate Finance: A Decade of Data 2011-2020



Nature and climate positive investments — A history of underinvestment

A few ideas on why

® @ @

Opportunities too Many strategies Many offerings Many developers with o _ _
small for mainstream have high levels of rely solely on limited experience/ Limited financial
investors perceived risks carbon revenues startups return to investors

These views are TIG’s views and subject to change.



Timberland as an Impact Investment

Through sustainable management, return and impact become mutually reinforcing while both supporting multiple UN SDGs

Return drivers Impact drivers

Multiple Improved soil
revenue health

streams

CLEAN WATER

Active AND SANITATION

* : Community
operationa improvement E development
management

]3 CLUMATE DECENT WORK AND

ACTION . LCONOMIC SROWTH
Timberland/ Biological S;::?na;: /\/" Equitable rural

HBU sales growth employment

mitigation ‘I

Recreation
and
aesthetics

Renewable
materials

In-growth

benefit Biodiversity



CONSERVATION o
INTERNATIONAL
===

NCS Strategy: Investment Approach

Leveraging TIG's sustainable forest management expertise to create impact at scale

Acquire degraded land Plant FSC-certified trees on 50% of Restore and permanently protect Manufacture climate-positive
in Brazil, Uruguay, Chile the portfolio 50% of the portfolio forest products
via vertical integration

.H‘-»J’l »f’ﬁ - 1

4 $

Create high-quality forest carbon offsets

Conservation International serving as
Impact Adviser! to the NCS strategy

Notes: Objectives do not represent a prediction of returns, or a promise to deliver any particular investment goal. Actual performance may be greater or less than these objectives; (1) Cl Is an independent third-

party and has no connection with the management or operation of the strategy except on a limited basis as Impact Adviser. As impact adviser (and participation of Cl personnel on the Impact Advisory Board), Cl
will provide general nonfinancial advice on investments proposed to be made by TIG and various environmental and related impacts of TIG’s proposed investments. Potential investors in the strategy should

review the full description of, and express limitations on, Cl's services in the offering documentation, including investor acknowledgements, to be furnished by TIG in connection with the sale of interests in the
strategy. Image Source: Getty Images



Long-lived wood products

Half Life of Wood Products (Years)!)

50
45

40

35
30
25
2
1
1
_ - m B

Toilet Paper Boxboard Packing Wood Sheet of Paper Non-Structural Solid Wood Sawn Wood  Structural Panels Structural Beam
(Wood Shavings) Panels Furniture

o

(9]

o

(9]

o

1: IPCC Good Practice Guidance for LULUCF, 2003.



Multiple benefits of climate-positive reforestation

Investment down the value chain can “multiply” the carbon benefits of reforestation'-?
Forest protection & restoration

Permanent protection of existing forest remnants, and

restoration of native forest across ~50% of acquired

properties, protects and enhances biodiversity and
native forest carbon stock

+ Commercial reforestation
FSC-certified commercial tree farms planted on ~50% of

sustainable cycle of planting, harvesting, and replanting

+ Storage

sequestering carbon for an average half-life of 30 years

+ Substitution

transport than other materials, like concrete and steel

0 5 10 15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 95
scquired propertiesraidly sequester arbon through ““‘1.
10 15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 95

10 15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 95

10 15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 95

Expected
climate
impact

NES

benefit

benefit

~40% of wood from each harvest goes to long-lived
wood products like furniture, doors, and mass timber, ‘
v R benefit
Wood used in construction, and many other
applications, emits less carbon in its manufacture and ‘
i i benefit

Illustrative. Notes: (1) Sources: “Substitution Effects of Wood-based Products in Climate Change Mitigation,” Leskinen et. al, 2018; Suarez et al. 2019; IPCC 2006; TIG Analysis; (2) TIG Analysis based on 18-year

Eucalyptus sawlog rotation in Brazil. Image source(s): Getty Images, Pollux Chung © / construction by Seagate Structures.



Notice to recipients

This material has been prepared by BTG Pactual Asset Management US, LLC and BTG Pactual Timberland Investment Group, LLC (collectively, “BTG Pactual”) for the exclusive use of the party to whom BTG
Pactual delivers this material (together with its subsidiaries and affiliates, the “Company”) using information provided by the Company and other publicly available information. All references to the value of
“assets and commitments” include assets invested, committed to be invested and under advisory both directly by TIG and by its wholly owned affiliates. Although the information herein is believed to be reliable
and has been obtained from sources believed to be reliable, as of the date on which this material was issued and obtained from public sources, neither BTG Pactual nor any of its affiliates makes any
representation or warranty, expressed or implied, with respect to the fairness, correctness, accuracy, reasonableness or completeness of the information and opinions. BTG Pactual has no obligation to update,
modify or amend this material and communication or to otherwise notify a recipient in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or
subsequently becomes inaccurate. All and any information, opinions and amount indicated are subject to change, without prior warning. Any estimates or projections as to events that may occur in the future
(including projections of revenue, expense, net income and stock performance) are based upon the best judgment of BTG Pactual from the information provided by the Company and other publicly available
information as of the date of this material. Certain information contained in this material constitutes forward-looking statements, which can be identified by the use of forward-looking terminology such as
may,” “will,” “should,” “expect,” “anticipate,” “target,” “project,” “estimate,” “intend,” “continue,” or “believe,” or the negatives thereof or other variations thereon or comparable terminology. The analysis
contained herein, as projections, scenarios, investments, etc. are based on numerous assumptions. Different assumptions could result in materially different results. Additional information relating to the financial
instruments, models, projections and scenarios discussed in this material are available upon request. There is no guarantee that any of these estimates or projections will be achieved. Actual results may vary
from the projections and such variations may be material. There is no guarantee that the investment objectives will be achieved. Nothing contained herein is, or shall be relied upon as, a promise or
representation as to the past or future. BTG Pactual does not undertake that investors will obtain profits, nor accept any liability for any investments losses. Due to various risks and uncertainties, actual events or
results or the actual performance of the investments described herein may differ materially from those reflected or contemplated in such forward-looking statements. The document reflects the economic
conditions at the time it was created and there is no guarantee that any future transaction will be under the same economic levels specified here. Going-forward or target returns, performances, Internal Rate of
Return (IRR) or any other way presented in this material should be considered as investment objective and there is no guarantee that will be achieved. BTG Pactual expressly disclaims any and all liability relating
or resulting from the use of this material. BTG Pactual makes no warranty or representation, whether express or implied, and assumes no legal liability for the accuracy, completeness or usefulness of any
information contained herein. BTG Pactual does not accept any responsibility or liability whatsoever caused by any action taken in reliance upon this document and/or its attachments. Neither BTG Pactual nor
any of its affiliates, nor any of their respective directors, employees or agents, accepts any liability for any loss or damage arising out of the use of all or any part of this report. Any opinion and/or projection in
this document is related to the Timber Investment Group within BTG Pactual area opinions; and do not represent the BTG Pactual institutional opinion. This material has been prepared solely for informational
purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. Any such offer or solicitation may only be made by means of delivery of an approved
offering memorandum and only in those jurisdictions where permitted by law. The Company should not construe the contents of this materials as legal, tax, accounting or investment advice or a
recommendation. Before making an investment decision, investors are advised to (i) obtain independent financial advice on their own particular circumstances; (ii) thoroughly and carefully review the offering
memorandum with their financial, legal and tax advisers to determine whether an investment such as this is suitable for them. This material does not purport to be all-inclusive or to contain all of the information
that the Company may require. This material should not be the only source of information in any investor’s decision-making process. In all cases, investors should conduct their own investigation and analysis of
such information before taking or omitting to take any action in relation to securities or markets that are analyzed in this report. The material should not be regarded by recipients as a substitute for the exercise
of their own judgment. Investors are advised to carefully analyze all information and its risks vis-a-vis their personal objectives and its risk profile (“Suitability”). Nothing in this material constitutes a
representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. An
investment in the products described is not suitable for all investors. The information contained herein does not take into account the particular investment objectives or financial circumstances of any specific
person who may receive it. BTG Pactual assumes that by acceptance of this document and/or attachments that the recipient understands the risks involved — including the loss of some or all of any investment
that the recipient or the entity that he/she represents. Investments involve risks and investors should exercise prudence in making their investment decisions. Any products described herein have not been
registered under the Investment Company Act of 1940, as amended, and the interests therein have not been registered under the Securities Act of 1933, as amended (the “1933 Act”), or in any state or foreign
securities laws. These interests will be offered and sold only to “Accredited Investors” and “Qualified Clients” as such terms are defined under federal securities laws. By accepting this document and/or
attachments, you agree that you or the entity that you represent meet all investor qualifications in the jurisdiction(s) where you are subject to the statutory regulations related to the investment in the type of
strategy described in this document.
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Notice to recipients (continued)

If a financial instrument is denominated in a currency other than an investor’s currency, a change in rates of exchange may adversely affect the value or price of or the income derived from any security or related
instrument mentioned in this report, and the recipient of this report assumes any currency risk. The physical assets are subject to nature events, weather damage, fire or market changes that can impact the
property and strategy returns. BTG Pactual, its subsidiaries and/or employees may hold long or short positions, trade on their own behalf, coordinate or manage transactions or offerings involving issuers
discussed herein or make any other relevant investment. BTG Pactual and its affiliates have in place arrangements to manage conflicts of interest that may arise between them and their respective clients and
among their different clients. Business areas within BTG Pactual and among its affiliates operate independently of each other and restrict access by the particular individual(s) responsible for handling client affairs
to certain areas of information where this is necessary in order to manage conflicts of interest or material interests. BTG Pactual and its affiliates are involved in a full range of financial and related services
including banking, investment banking, private equity and the provision of investment services. As such, BTG Pactual or its affiliates may have a material interest or a conflict of interest in any services provided to
clients by BTG Pactual or such affiliate. This material has been prepared on a confidential basis solely for the use and benefit of the Company; provided that the Company and any of its employees,
representatives, or other agents may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of the transaction and all materials of any kind (including opinions or other
tax analyses) that are provided to the Company relating to such tax treatment and tax structure. Distribution of this material to any person other than the Company and those persons retained to advise the
Company, who agree to maintain the confidentiality of this material and be bound by the limitations outlined herein, is unauthorized. This document is approved and issued by BTG Pactual; reproduction or
transcription of this document by any means, in whole or in part is strictly prohibited, without BTG Pactual’s prior written authorization, and BTG Pactual accepts no liability whatsoever for the actions of third
parties in this respect. By accepting this document and/or attachments, you agree that you or the entity that you represent meet all investor qualifications in the jurisdiction(s) where you are subject to the
statutory regulations related to the investment in the type of strategy described in this document. This report is not directed at you if BTG Pactual is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. If you are not the intended recipient of this document, you are hereby notified that disclosing, copying, distributing or taking any action in reliance on the contents of
this document is strictly prohibited.
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